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RECOVERY OF BUILDING 





INDUSTRY SLOW 


While the building trade has not improved, 
to any extent, during the last few months, general 
conditions are somewhat better, and a more cheerful 
feeling is in evidence than at this period a year ago. 
Most of the work now in progress is confined to 
State or Federal projects, repairs, and alterations. 
The building trade always is the last to feel the 
effects of any untoward business occurrences, and 
likewise it is the last to respond to improved con- 
ditions, as it is necessary for money to be made in 
some other lines of activity before it can be invested 
in building. Many contracts which have been de- 
ferred for more than two years now are being placed, 
in order to take advantage of present low material 
and labor costs. Besides, many families that con- 
solidated living quarters two years ago are re-estab- 
lishing their own homes, as the result of reduced 
rentals for houses and apartments. 

During the past two months a much better 
outlook has become discernible, partly due to the 
moderate advance in material prices and the belief 
that the operation of the Home Loan Banks will re- 
lease funds tied up in building and loan associations. 
In addition, manufacturers have commenced to re- 
quest bids on repairs and replacements, and the 
general business upturn, now in progress, will be 
reflected, no doubt, in an early increase in building 
operations. Although there still is much untenanted 
property, both commercial and residential, the im- 
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proved outlook for the realty market is inspiring 
more hope, and construction prospects now seem 
brighter than they have been at any time in the last 
two years. 

Modernization work has increased steadily 
during the current year, property owners being 
forced by the strong competition to secure tenants 
to put their houses and buildings into shape to earn 
income. Approximately $44,600,000 on property im- 
provement and labor have been pledged by citizens 
in sixty-two cities, while the potential repair, main- 
tenance, and modernization needs of home, commer- 
cial, and industrial structures is placed at around 
$5,000,000,000. 

The various government branches have been 
instructed to speed up the Federal construction 
program by almost $200,000,000 in order to aid em- 
ployment. This brings the total Federal construc- 
tion work of all kinds during the present fiscal year 
to more than $750,000,000. The expenditure on all 
classes of construction since the depression began 
and up to next July will total about $2,300,000,000. 
This sum is more than double the normal pace, and 
the enlarged work has been undertaken, of course, 
solely to relieve unemployment. About 400,000 per- 
sons were employed on Federal buildings under 
construction at the beginning of the current month. 

For the first eight months of the current year, 
new construction contracts awarded in the thirty- 
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seven States east of the Rocky Mountains totalled 
$929,836,900, according to the statistics compiled by 
the F. W. Dodge Corporation. This was about 40 
per cent as large as the contract record shown for 
the corresponding eight months of 1931, when a 
total of $2,311,598,100 was reached. The value of 
August contracts declined 40 per cent from those 
of a year ago, $133,988,500 comparing with $233,106,- 
000 for August, 1931. It now is becoming apparent 
that contracts for the full year of 1932 will have 
difficulty in reaching half of the total for 1931, 
when a figure of $3,092,849,500 was recorded. 

As soon as the present doubling of families 
will have been relieved by better business con- 
SHORTAGE ditions, it is claimed that there 

will be a shortage of good housing 
OF HOMES ‘ 
in nearly every city. Reports from 
several hundred cities throughout the country re- 
veal an actual 10 per cent shortage of homes, and 
that only 14 per cent of the cities are in an over- 
built state. More than 15,000,000 families in the 
United States are in rented houses, and over one- 
half of the families of the country are potential 
buyers of homes. Abnormal business conditions 
have resulted in an oversupply of present commer- 
cial buildings, but better business probably will 
provide tenants quickly for the stores and offices 
which now are empty. Rents in general are at a 
lower level than they were a year ago, but in most 
cases they have shown greater holding power than 
have selling prices 
of real estate. 

The lack of 
mortgage money is 
the dominating fea- 





VALUE OF BUILDING CONTRACTS FOR 37 STATES, EAST OF 
THE ROCKY MOUNTAINS* 


The aggregate amount of mortgage loans made in 
1931 is estimated at $900,000,000, as compared with 
$1,300,000,000 for 1930, a decrease of 30 per cent 
over the amount so invested in the previous year. 

In the Eastern States, the building industry 
is predicted to revive soon, as the result of the new 
Federal Loan Banks, which have started to func- 
tion. This system undoubtedly will give liquidity 
to mortgages, attract more money for home invest- 
ment, and make possible the financing of residential 
work and all forms of public construction. Indus- 
trial concerns are being urged to make needed re- 
pairs to properties now, as a means of relieving 
the unemployment situation. Permits issued for 
August in this district made a slight improvement 
over the July record, but were markedly under the 
total of the comparative month a year ago. First 
mortgage loans reached a low ebb during August; 
most of the building and loan association rates re- 
main firm on a basis of 6 to 634 per cent. 

During the first seven months of the current 
year, building activity of all classes slowed down 
markedly in the Fourth Federal Reserve District, 
PUBLIC WORKS contracts for residential con- 
STILL ACTIVE struction being 70 per cent 
below those for the first seven 
months of 1931. Industrial building was at an even 
lower level, and the building industry, as a whole, 
was 78 per cent below the average value of contracts 
awarded in a similar period for the past ten years. 
The only division of 
construction show- 
ing strength was 
public utility awards 
and, to a lesser ex- 





ture in retarding 7 
activity in the build- 

ing field, as in prac- 

tically every city 6} 
loans seeking capital 
are reported. The 
signing of the Home 
Loan Banking Bill 
is said to have mark- 
ed the beginning of 
the most important 
era in the hundred- 
year history of the 
building and loan 
industry, as it is 
destined to effect a 
revival of home 
building. The com- 
bined assets of the os 
11,422 building and 
loan associations of 





BILLIONS OF DOLLARS 

















tent, public work. 
Employment in all 
building trades has 
been sporadic, part- 
time operations be- 
ing the rule. 

For nearly 
two years, there has 
been practically no 
building in Detroit 
and its neighboring 
districts. The total 
in units and dollars 
now has dropped to 
approximately 5 per 
cent of the average 
of the decade ended 
1930. In the indus- 
trial, commercial, 
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the United States 
showed a decrease 
of $411,236,320 in 
1931 over the record 
of the previous year. 
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*Based on compilations of the F. W, Dodge Corporation 

As August building contracts declined 40 per cent from those of a year ago, it 
now is becoming apparent that the total for the full year of 1932 will have dif- 
ficulty in reaching half of the value for 1931, when a figure of $3,092,500 was recorded 
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additional struc- 
tures. The over- 
supply in the metro- 
politan industrial 








area rendered improved real estate investments un- 
profitable until construction capital withdrew al- 
most completely. Rents for business property have 
declined 33%4 per cent and in some instances more 
than 60 percent. Rents for dwellings have declined 
on an average of 40 per cent, greatly diminishing 
the profits of owners. 

Notwithstanding the recent improvement, the 
present status of construction is not very satisfac- 
tory in the Southern States. Building permits for 
August were in excess of the number recorded for 
July in a number of cities, but were substantially 
off from the total of a year ago. A few large build- 
ing projects and highway work are doing much to 
relieve unemployment and to increase the volume 
of material supply sales. Readjustments now are 
being made by many municipal authorities to 
remedy over-assessments of real estate, and the re- 
cently-organized Home Loan Bank system is ex- 
pected to forestall foreclosure proceedings and save 
many mortgaged homes. 

In the Eleventh Federal Reserve District, 
there were 65 more building permits issued in 
August than in July, but the activity in both new 
VACANCIES construction and repairs < 
NOW FEWER extremely light. No marke 
improvement can be expected 
until the loan centers commence to release funds 
for building purposes. Building material prices, 
while the lowest in many years, have shown a tend- 
ency to climb within recent months. Lumber is 
selling for about 20 per cent less than at this time 
last year, but the mill price recently advanced $1 to 
$3 per thousand feet. Cement is 20c. a barrel higher 
than it was last year. Brick also has advanced 
slightly. While the average of all material prices 
continued below the 1931 level, the recent upturn in 
general commodity prices has resulted in a better 
feeling pervading the entire building trade. 

With the records showing only about one- 
half the number of detached houses erected this year 
as in 1931, it is apparent that the house construction 
end of the building industry in the West and Pacific 
Coast is not holding up so well as was expected 
during the early months of the year. This shortage 
has been overcome by families merging, thus 
creating a situation where there even is an excess 
of rental properties. The homes that are being 
built are of the better class, mostly of brick con- 
struction. There is practically no speculative build- 
ing being carried on just now. 

Under the stress of unemployment and re- 
duced incomes, the tendency in the Tenth Federal 
Reserve District has been toward congestion of liv- 
ing quarters during the last two years. The vacant 
dwellings and apartments thereby resulting appar- 
ently are becoming occupied gradually, and rental 
lists are shrinking slowly but steadily. In recent 
weeks, and especially since the first of the current 
month, there has been an increase in the number of 
permits issued for detached dwellings. The supply 


of newly-constructed homes has been eliminated 
almost entirely, and builders of the medium and 
smaller types of houses are agreed that prospective 
purchasers are more numerous than for many years. 
Due to more careful saving policies generally pre- 
vailing, prospective home buyers now have funds 
permitting a considerably larger down payment than 
the ordinary pre-depression buyer. 

The continued downward trend of building 
activity has weakened the financial position of 
builders, the liabilities involved in the failures re- 
corded for the first six months of the current year 
running to $25,548,547, as compared with liabilities 
of $22,995,950 for the entire twelve months of 1931. 
The weaker firms in the industry apparently were 
eliminated, to a great extent, in 1928, 1929 and 1930, 
when they were caught by overextended operations, 
as the number of defaults among builders in 1931 
were fewer by 73 than they were in 1930, even 
though the liabilities showed a gain of $2,732,444, 
due to the failure of several large firms. Total in- 
solvencies of 344 in 1931 represented the most favor- 
able showing in the last five years, according to the 
compilation of R. G. Dun & Co. 


Failures Among Builders 


Year Number Liabilities 
es et Sh 353 $21,712,457 
LN Se ae er eee 489 27,891,511 
LS ae ee ee 555 27,031,089 
EI eee erties 417 20,263,506 
ET Re ee 344 22,995,950 
TEES RSS, Sea Ae 291 25,548,547 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Building Trade will 
be published in the February 18th issue of Dun’s 
Review. 

Next week—October Ist—the subject of the 
special survey will be Furs. 

These industries will be surveyed in this 
sequence: 


Dairy Radios 

Furniture Hardware 

Rubber Paint and Wallpaper 
Paper Boxes Dry Goods 

Clothing Paper 

Farm Equipment Automobiles 
Jewelry Drugs and Pharma- 
Electrical Supplies ceutical Supplies 
Groceries Plumbing Supplies 


Iron and Steel Shoes and Leather 
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TRADE REVIEW 
OF WEEK 





The general movement toward increased busi- 
ness activity has experienced no reverse, although 
there was a general leveling of gains this week, with 
volume spreading in more directions. The rising 
confidence in Fall trade, encouraged by an active 
consumer response 
for higher-priced 
merchandise has 


dress accessories, and novelty goods are the articles 
chiefly favored. 

The postponement of ordering by many stores 
has resulted in lost business, as the rush has been 
greater than was anticipated. Ready-to-wear and 
apparel manufac- 
turers have been 
much encouraged by 


brought about a new 
faith, with a tangible 
evidence displayed 
in the substantial 
orders for goods of 
the better quality 
being placed for im- 
mediate and future 
delivery. The hard- 
ening of prices, 
which has come as a 
corollary of the up- 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 1932 1931 P.C. 
Bank Clearings.........00sccess $5,291,960,000 $7,301,452,000 —27.5 
Commodity Price Advances...... 19 4 «nee 
Commodity Price Declines....... 34 45 Por 
Insolvencies (number)........... 515 426 +20.9 


INDUSTRIAL ACTIVITY 


¢Crude Oil Output (barrels)...... 2,191,600 2,201,600 — 0.5 
Electric Power Output (kwh)... *1,476,442 *1,662,660 —11.2 
Freight Car Loadings............ 501,824 667,750 —24.3 


FACTORS REPORTED MONTHLY: 
AGRICULTURE 1932 1931 P.C. 


the demands made 
for prompt ship- 
ments, cutters of 
dresses and men’s 
suits being particu- 
larly hurried. Buy- 
ing of men’s cloth- 
ing reveals a desire 
to restock ward- 
robes, with many in- 





turn in business is 
awakening manufac- 
turers, distributors, 
and consumers to a 
realization of the 
changed conditions. 

Even though 
the weather was un- 
seasonably warm, 
department stores in 
the leading centers 
of distribution attracted crowds that had all the 
semblance of the Christmas shopping periods. On 
many days both unit sales and dollar totals made the 
best showing of any comparative days in the last 
two years, while others had more sales than on the 
same days a year ago, but the predominance of low- 
priced merchandise brought dollar totals slightly 
lower. Demand now is commencing to spread to all 
departments, in contrast to the outstanding interest 
in shoes, wearing apparel, housewares, and furni- 
ture, which has characterized buying interest thus 
far. Jewelry continues to be neglected, with the 
exception of the novelty costume designs. Instances 
of consumer preferences for the better grades of 
merchandise are becoming more numerous each 
week, the change in this direction having spread to 
hosiery, handbags, and silk underwear. There has 
been a sudden spurt in the demand for imported 
merchandise, with purchases of many items running 
into the largest volume of any similar period in 
more than two years. Imported linens, gloves, 


FOREIGN TRADE 


INDUSTRIAL ACTIVITY 
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Insolvencies (number), Aug..... 
Insolvencies (liabilities), Aug.... 


Merchandise Exports, Aug...... 
Merchandise Imports, Aug....... 


Pig Iron Output (tons), Aug.... 
Steel Output (tens), Aug........ 
Unfilled Steel Tonnage, Aug..... 
Building Permits, Aug.......... 


+Daily average production. {Domestic consumption. *(000) omitted. 


WI 


¢Cotton Consumption (bales), Aug. 402,601 425,030 — 5.3 ; 7 
Cotton Exports (bales), Aug... . 452,154 211,030+ 114.3 stances cited of con 
sumers making the 
DUN REPORTS Sous h - 
Price Index Number, Aug....... $134.099 $141,724 — 5.4 rst purchases in 


+43.8 


1,944 
$58,085°132 145.3 nearly three years. 


Prices for high- 
quality men’s suits 


2,796 
$77,031,212 


$109,000,000 $164,808,000 —33.9 


91,000,000 166,679,000 —45.4 are lower in most 
stores, and it is this 
530,576 1,280,526 —58.6 class of merchandise 
832,402 1,719,462 —51.6 : . 3 
1,969,595 3,169,457 —37.9 which is being pur- 
$15,425,349 62,200,547 —75.2 


chased in preference 
to the extremely 
low-end grades; the 
average price of the suits bought is higher than it 
was last year. 

Encouraging reports continue to emanate 
from the wholesale trade, distributors of general 
merchandise, particularly dry goods, are receiving 
more orders from travelling men, as well as in con- 
tact with visiting buyers. Sales by wholesalers were 
larger than in previous weeks, and also larger, both 
in units and dollars, than for the corresponding 
week last year. The leading shoe manufacturers 
showed a substantial gain in orders this week. 

While industrial recovery is marked by many 
irregularities, even the discouragingly slow advance 
in steel schedules and in automobile and building 
activity may mark the final emergence of these basic 
trades from the lethargy which has characterized 
their status for a protracted period. Scattered re- 
ports show many small industries adding labor and 
increasing working schedules, particularly in the 
textile, shoe, clothing, rubber, furniture, china, and 
pottery branches. 














MERCANTILE DEFAULTS 





CONTINUE MUCH LOWER 


Mercantile failures continue on a much small- 
er scale than in the recent preceding months. The 
records of R. G. Dun & Co. show 515 insolvencies 
during the week just closed, against 420 for the 
five days of the preceding week, and 549 in the 
final week of August. There previously had been 
a constant decline each week, prior to last week, 
since the end of July. 

Further improvement during the past week 
continues at the South. The report also is some- 
what better for the Pacific Coast States. Defaults 
now are slightly more numerous at the East and in 
the West, but the increase is not large. 

Compared with the record of a year ago, 
when insolvencies in the United States during the 
corresponding week were 426, failures now continue 
heavier, but the comparison is much more favorable 
than it has been for any month this year. Of the 
past week’s failures in the United States, 356 had 
liabilities of $5,000 or more in each instance, against 
363 the last full week and 261 similar defaults a 
year ago. 

Canadian failures numbered 49, against 54 
the preceding week. Last year, for the corre- 
sponding period, 46 defaults occurred. 


. Mag ses Five Days Week Ps Week 93 
ept. 15, 19382 Sept. 8, 1932 Sept. 1, 1982 Sept. 17, 1931 
SECTION dh “4 ; 


Over Over Over Over 
$5,600 Total $5,000 Total $5.600 Total $5,000 Total 
Bast .....- 155 212 111 164 171 226 78 118 
South ....- 64 100 57 93 63 118 73 124 
West ...--.- 108 151 71 105 94 148 84 127 
Pacific ....- 2952 38s 35 BT 26 «(BT 
D,. Benscase 356 515 277 420 363 549 261 426 
Canada .... 26 49 32 54 28 58 27 46 


Dun’s Insolvency 
INSOLVENCY INDEX NOW Salis Rete Cedeas 


AT LOW POINT OF YEAR States for Septem- 


ber to date was 128.8, against 155.5 for August and 
156.3 for July. The Insolvency Index now is much 
lower than for any month this year; in fact, it is 
necessary to go back to September of last year 
for a lower figure. From October, 1931, on, there 
was an unusually marked increase in the number 
of business defaults and the Insolvency Index has 
continued high right up to the current month. 
These records of mercantile failures are confined 
strictly to business defaults, and banks or indi- 
vidual bankruptcies are not included. 

The extent to which insolvencies have in- 
creased this year over those of the two preceding 
years, is reflected in the comparisons with 1930 and 
1931. Going back of those two years, the average 
figures for the five-year period, 1925-1929, inclusive, 
are given. 









The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 











¢ ‘Monthly + 5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922 1921 

Sept. to date.... 128.8 112.0 112.8 87.2 1060.0 98.7 94.5 
Amgust .occccccece 155.5 111.38 105.7 90.9 104.2 93.4 99.8 
De® sccash reece 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
ere 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
OF <ceceveweescs 162.0 1381.7 119.9 104.5 119.8 124.4 88.5 
Beh. 5 cccrauveees 158.0 134.1 125.0 107.4 123.0 137.3 98.8 
MGrPGh 2.ccsccices 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
WeMeuasey coc scies 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
ae re 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 160.3 135.2 124.0 107.2 131.9 101.6 


FURTHER EXPANSION ff| Bank clearings this 
week are in excess of 


IN BANK CLEARINGS those for any week back 


to the first week of June. The total for all leading 
cities in the United States was $5,291,960,000. This 
amount was larger than the total of last week by 
$909,560,000, or 20.8 per cent, an unusual gain. A 
year ago, the increase over that of the preceding 
week was $210,177,000, only 2.9 per cent higher. 

Clearings continue considerably below those 
of last year. The loss this week was 27.5 per cent. 
At New York City, $3,778,126,000 shows a reduction 
of 25.4 per cent, while for the cities outside of New 
York, the total of $1,513,834,000 was 32.4 per cent 
smaller. The decline at practically every city con- 
tinues quite large in comparison with 1931. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 








Week Week Per 
Sept. 21, 1932 Sept. 28, 1931 Cent 

RNR: Utah ore én dati onae vind eels. $204,000,000 $320,000,000 —36.3 
ER, oar hcg oak aw eee eo 270,000,000 400,006,000 —32.5 
A cee res Teo 56,099,000 85,893,000 —34.7 
POE. «ost: dccenecsveserunce 78,476,006 127,793,000 —38.6 
PE AD chins be wade bews waee a oe 25,000,000 35,100,000 —20.2 
ar rr rs iene 194,100,000 327,000,000 —40.6 
PE Ac bc ever hacepareed veces 65,130,000 135,928,000 —52.1 
CRI ie. S:ncaidigie ew orice othe wodme 65,099,000 96,476,000 —32.5 
oR ey ee Tere aT 45,632,000 59,284,000 —23.0 
BE. HR ccc tccsec scoters vens 69,800,000 88,300,000 —29.5 
TEN NEN 6 x © 609 6:0: 44-0-0.0.000 c08e 64,695,000 83,662,000 —22.7 
IO. SAS eres cee Deeb Re see ote 22,090,006 31,691,000 —30.3 
Minneapolis. .cscccccessecsces 52,741,000 63,623,000 —17.1 
RTC er re 28,722,000 39,105,000 —26.5 
PE Tere TT Tere rer 29,700,000 34,600,000 —14.2 
RONG. svc cvciscvcecseeces 17,494,000 22,447,000 —22.1 
Se Ses cnacedesceceeces 32,484,000 38,270,000 —15.1 
CD caw iss «< weebe'ele wa sees es 30,292,000 89,854,000 —24.0 
ey. er 118,900,000 152,600,000 —21.6 
BONO oe eb cee eevee seennsese 19,600,000 27,278,000 —25.9 
NE cha vaccd Rowserieccvevees 23,780,000 31,806,600 —24.0 

TE. ccectdenccad vacnasee $1,513,834,000 $2,240,210,000 —32.4 
SW Vea 65:0645 000k cowerens 3,778,126,000 5,061,242,000 —25.4 

DE Ts as 0554's bo oeecece $5,291,960,000 $7,301,452,000 —27.5 


Average Daily: 


Sept. to date. ....ccccicevcccece $796,691,000 $1,123,200,000 —29.0 
AUBUB nce cc ccccrccccccsccces 690,566,000 1,053,966,000 —34.5 
TUF sc vcvcrccccccccvescscccces 712,181,000 1,237,455,000 —42.4 
Second Quarter ......-.ccsees 766,321,000 1,423,998,000 —46.2 
First Quarter......ccccccceces 923,396,000 1,404,812,000 —35.0 
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Failures for August numbered 2,796, with a 
liability total of $77,031,212. Both the number and 
liabilities are high for this period, which usually is 
close to the low point of the year. In the following 
tables the failures for the past month are more 
fully segregated than heretofore, the trading group 
being tabulated according to wholesale and retail 









divisions. 

FAILURES BY DIVISIONS OF INDUSTRY—AUGUST, 1932 
Manufacturers Number Liabilities 
6 ere ere 34 $612,514 
WE ieteeitie sc ease htis wh cle vale eaees 74 2,107,463 
Forest Products. . 77 3,565,82: 
Iron and Steel... 95 3,217,122 
Leather and Sho 27 2,216,911 
Machinery ...... 21 1,680,206 
Miscellaneous Seed werent eeae 67 3,167,960 
Non-Ferrous Metals..... 27 1,344,411 
Paper and Paper Produe 8 é 
Petroleum and Coal...... 7 
Printing and Publishing. . 41 
Rubber Goods...... ay 3 
Stone, Clay and Gl: 20 
MN ose oid Corian Wa, edie, 4 & Gack ee 127 
Transportation Equipment.............. 21 

Total Manufacturera. . ..s.. occccesss 649 $27,461,210 
Wholesalers Number Liabilities 
Chemicnla. and Dros iis iis viciccitiseuicle were 5 $72,407 
NE eas, Cakes e 8S > DACRE DOSE OES ® 56 2,130,591 
RMN IED sis 5d See ¥1e ere niamce marae 9 619,229 
OR OO rrr arse tere tr 5 153,363 
pO eee ee es 6 589,963 
ME tae wie s: ¢ igsa.walacel eae eae ee 7 171,752 
TEN 5c yt 'e acs 3 Cae Kime oe & Oe 23 863,143 
Wom-werroms Motale.......scccccecesscses 7 269,436 
Paper and Paper Products............. t 219,631 
Pwereewims “ONG CORD. <6. 6c te sscern bees 8 845,698 
PPP rere eee ee 1 185,000 
Stone, Cia and GIstss .636 505 nse ce ces ees 6 194,091 
MES goa ia chute ces atinahs: aiv'e-s eibis eau eae 25 1,092,591 
Transportation Equipment.............. 3 40,641 

Total Wiploshieee... 5666.00 64004 oes 164 $6,947,527 
Retailers Number Liabilities 
Books and Periodicals. .......cccccsses 12 $277,354 
INE Hace o ete echck 08-2 baw cae ee ae > eke 128 1,586,282 
a en ee ere er ern 53 5.006.919 
WOreGs PROGUOte. so.6. occ ns 6c ce wees wees 81 2,297, 
Ce MO. cadccacecshaeeweneneece 107 2.723. 
POE Rocca ee eecakd VS cr chsgetexe canes 19 2,362,0¢ 
BOO. BUG) TOGA: onc ccc dedees cesses toes 56 781.162 
DOMINGe OBO WOOCE. 6 iio ci tec ete ascecen 80 1,017,279 
ES cate esac s cise tencetaneres 19 542.655 
PEANOOUS, oo ccc ke pied osinese neue 117 1.895.400 
Nom-Perrous Metals. ....csccvcccccececs 60 1,100.00% 
Paper and Paper Products............- 25 163,773 
DPetPOIW. BNE Coal... 2. cc ccccccvesiccse 36 1.112,529 
ET IR 5 65550055 4:2 !0 wb eo Os 6.40 we ows 12 _71.171 
Biems, Clay O00 Glass... .. ci ccscnccccs 6 544,131 
EE io waeGodc pewaebness nde Cha wees 419 5.663.753 
Transportation Equipment.............. 92 3.822.723 

eee, TOURS, 666 ks she ce sane 1,806 $29,956,112 
Other Commerical Number Liabilities 
piscine sss Riteemansw oe rebones 2 $17,655 
Machinery ........esesecccsccecsoeces 1 _ 40,000 
eee errr errr eae 147 12,126,967 
Transportation Equipment.............-. 27 481,741 

Total Other Commercial............ 177 $12,666,363 

po as eT ere ee ee ee 2,796 $77,031,212 


AUGUST INSOLVENCIES 
BY TRADE GROUPS . 





month, $27,461,210 contrasting with $37,228,284 in 
July. The chemicals and drugs and textiles divi- 
sions are the main factors in the lower indebtedness. 

The combined total of retail and wholesale 
insolvencies is 180 above last month’s number, the 
foodstuffs classification figuring largely in the up- 
turn. The amount of money involved in the trading 
failures is not drastically advanced, however, an in- 
crease of a little less than $2,000,000 appears. 

“Other Commercial” failures are reduced in 
both number and liabilities, some groups where 
failures were reported in July show none at all for 
August. 


FAILURE RECORDS ff tyhits a States does the 
OF CHIEF CITIES A 

4! largest number of failures 
occur? This question has been raised by a number 
of subscribers. Beginning with this issue, Dun’s 
Review will publish each month a table showing the 
Federal Reserve Districts, population, and the num- 
ber and liabilities of failures in certain large cities 
in the United States. 





FAILURES IN SPECIFIED CITIES IN THE 


UNITED STATES—AUGUST, 1932 
Federal Failures 

City Res. Dist. Population No Liabilities 
WIEINOOND ck kcieden sods 5 804,874 38 $669,207 
OE ons wher vials « mal oma atace 1 781,188 20 231,197 
Co Re ee ee 2 573,076 26 766,194 
CE seo lat cw Cecelawes 7 3,376,438 137 5,326,000 
CURGTRMIEE | o5 nasi dne® ocx 4 451,160 14 651,295 
CMNMEIE cascode gaeecse ++ 900,429 38 1,098,752 
pO Se eee Ej 1,568,662 65 3,612,565 
Pee CO  cGeuees wad 12 1,238,048 66 1,305,353 
po eer ree 7 578,249 23 923,033 
New See Clie occ ccd 2 6,930,446 376 10,944,987 
PREBGCIDRIA. 2 vcccccccese 3 1,950,961 38 2,034,152 
PRGRINIEME occ end mnrwcoess 4 9,817 9 305,631 
iN EMRE a ara 16 @ oc eriaids whe e08 8 821,960 26 1,424,725 
Sam Praneieee. ... 6c. ccc es 12 634,394 35 3,475,706 


Commercial failures 
INSOLVENCIES GROUPED in the United States, 


BY RESERVE DISTRICTS cmetndel. 


eral Reserve Districts, for the month of August 
show a numerical increase in each of the twelve dis- 
tricts. This also is true of the liabilities, with the 
exception of the Third and Twelfth territories. 


FAILURES BY FEDERAL RESERVE DISTRICTS—AUGUST 
COMPILED BY R. G. DUN & CO. 





The number of manufacturing defaults in- 
creased 27 over the total for July. In the iron and 
steel division, there were 20 more failures than dur- 


ing the previous month. This 


shown in the manufacturing group. 


is the largest gain 
It is nearly 


offset, however, by a decrease of 15 among miscel- 


laneous failures. 


A much better showing is made 


by the liabilities in the manufacturing group for the 
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Number Liabilities 
19382 1931 1930 932 1931 
Wemtee. (ib ccceecies 251 188 198 $8,706,521 $3,349,480 
New York. (2)....... 1 416 405 16,942,272 13,695,849 
Philadelphia (3) vas se 138 108 103 4,982,927 5,507,827 
Cleveland (4)....... 277 + =162 145 6,430,515 4,406,288 
Richmond (5)....... 171 64 119 3,892,210 2,595,092 
a | ae 141 83 84 2,636,117 2,487,224 
2) eee 404 254 297 12,159,818 6,528,152 
Re 144 125 112 3,279,105 830,883 
Minneapolis (9)..... 69 57 47 983,384 564,200 
Kansas City (10).... 174 122 99 4,508,317 1,706,046 
PR CER e xs 'cewar ss 92 81 48 2,327,615 1,094,300 
San Francisco (12).. 321 284 256 10,182,411 10,259,791 


United States........ 


1,913 





$77,031,212 $53,025,132 





ATLANTA General trade is showing some evidence 
of improvement. The approach of Fall weather and 
the opening of the school season have stimulated the 
sale of wearing apparel. Wholesale grocers and 
jobbers report increased activity, with a slight rise 
in prices on some commodities. Textile mills are 
operating with increased pay rolls, but there has 
been little change in the general unemployment 
situation. 


BALTIMORE Department stores report a moderate 
increase in Fall business, although the season has 
not been cool enough, as yet, to test the full force 
of demand. Sales are on the increase with manu- 
facturers of clothing, but the strike in the local 
market has retarded deliveries. In the hardware 
trade there is a tendency to buy slightly in excess 
of requirements. 


BUFFALO Several local plants report increased 
orders on hand and an expansion of present working 
forces is contemplated. Several local plants expect 
an increase in business for 1933 of at least 25 per 
cent over the 1932 figures, and are placing orders for 
materials accordingly. A further uptrend in retail 
sales is noted. Local freight car-loadings show an 
additional small increase. An upturn in steel mill 
activity is noted. 


BOSTON Retail trade is showing somewhat more 
than the seasonal improvement, and the major in- 
dustries continue to make favorable progress. Some 
fairly large transactions have been recorded in the 
wool market during the week, with quotations con- 
tinuing firm to higher. In spite of the drop in raw 
cotton, prices of the finished goods have been main- 
tained, with only a slight drop in the quotation of 
gray goods. Cotton mills have increased produc- 
tion about 25 per cent in the last sixty days. 


CHICAGO Although sentiment in local investment 
circles is a little less optimistic, the change has had 
no effect on wholesale merchandising which con- 
tinues to be the Fall pacemaker. The leading houses 
report a steady volume of orders for dresses, mil- 
linery, men’s furnishings, blankets and other sea- 
sonal items. Dress deliveries in some cases are 
four and five weeks deferred. One large dry goods 
firm reported current sales ahead of last year in 
dollars, volume and number of orders. Retail trade 
has been hampered locally by a return of warm 
weather and was not up to expectations. Mail-order 
houses, however, are doing better. The Autumn 
pick-up in industry is broadening somewhat. 


CINCINNATI 


Prolonged warm weather has re- 


pressed the sale of heavyweight clothing and other 
Winter merchandise, and several cool days should 





BUSINESS CONDITIONS — REPORTED BY 














materially increase retail sales. The upswing in 
volume and price which started recently in textile 
lines continues active, sales embracing such items 
as cotton towels, sheets, pillowcases, gingham and 
bleached muslin. In some instances, a shortage of 
certain grades of prints is reported, indicating in- 
ventories are low. 


CLEVELAND—Retail trade generally has expanded 
to include nearly all lines, and there recently has 
been a significant increase in the demand for mer- 
chandise of the better grades. Jobbers of dry goods, 
furniture and men’s and women’s wearing apparel 
report steady increases in sales, the gain in many 
instances being higher than the normal seasonal 
business. In the iron and steel trade, a slight gain 
is reported both in production and sales. Coal out- 
put is showing a sharp upward trend, but prices 
remain stationary. Lake shipping continues to im- 
prove. 


DALLAS A noticeable expansion continued during 
the past week in practically all lines classed as 
necessities. Textiles and shoes continue to hold 
the lead in the percentage of increase. The smaller 
retailers are buying actively of seasonable goods, in- 
fluenced by the recent price advances and stimu- 
lation of consumer demand. The demand for auto- 
mobiles, jewelry, and other so-called non-essentials 
continues sluggish, but a better showing in these 
lines is expected during the balance of the year. 


DENVER Retail trade shows moderate improve- 
ment, with the increased activity spreading to the 
wholesale trade. The opening of schools has stimu- 
lated demand for children’s wearing apparel. Fall 
merchandise is moving more freely. As a whole, 
sentiment seems more cheerful, and a gradual up- 
turn in business is evident. 


DETROIT Seasonal trades have been stimulated and 
various means have been resorted to in an effort to 
contact all possible customers. The important 
measures of business activity show “further slow 
but steady” expansion, in spite of the unsettlement 
in speculative securities precipitated by nation-wide 
political disturbances. No other factor has entered 
to check the progress to a more spirited optimism. 


KANSAS CITY Orders received by general whole- 
salers of seasonable items continue fairly active. 
Representative retailers report that the Fall trade 
is continuing in satisfactory volume, and sales are 
made almost altogether in the cheaper items. 


LOS ANGELES The volume of trade at retail was 
reported up this week, with the principal demand 
continuing for ready-to-wear. The Fall season 
promises to be better than it was a year ago. There 
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appears to be still further increases in sales of 
groceries and foodstuffs. With the opening of the 
school season, stationery and school supplies have 
taken a decided turn for the better. Sentiment re- 
garding the outlook for the Fall and Winter is im- 
proved, and in most industries gradual gains are 
expected. 


LOUISVILLE Retail sales continue to expand, and 
the demand now is including more lines than was 
the casea week ago. Wholesalers in many instances 
have been working nights in order to catch up with 
their orders. In the dry goods division, sales are in 
excess of the total for the corresponding period a 
year ago, and the increased activity has been accom- 
panied by price advances in staple merchandise. 
Shirt manufacturers have had a heavy reorder busi- 
ness since the first of the month. The movement of 
paper continues sluggish, and there has been no 
improvement in the local furniture-manufacturing 


business. 


MEMPHIS Until the sharp reaction in cotton prices, 
following the issuance of the government crop esti- 
mate, a rising tide of cheerfulness prevailed and it 
was being reflected in buying of most lines of mer- 
chandise. Although not reflected much in the retail 
department, since so little of the crop was ready for 
the market, stimulus to buying was afforded by the 
upward trend in textiles. 


NEWARK New Fall merchandise, now on display, 
has the approval of buyers generally, but the lower 
price ranges seem to have preference. Fall millinery 
now is in fair demand. Shoes and leather goods also 
are selling better, though prices are regarded as 
relatively low. Sentiment is more favorable now 
than a few weeks past, but retailers are inclined to 
continue a conservative practice of buying only for 
immediate requirements. Demand with manufac- 
turers of metal goods, castings and forgings is 
quiet; despite this, employment has increased 
slightly during the last two months. 


PHILADELPHIA Improvement in sales during the 
week was extended to a larger number of lines. 
While retail demand for nearly a month has been 
confined largely to ready-to-wear items and house- 
wares, it now has widened to include all depart- 
ments. Last Saturday brought record crowds to the 
leading department stores, with sales in nearly all 
cases exceeding the record of the comparative day a 
year ago, both in the number of units sold and the 
dollar value of the total. 


PITTSBURGH Buying at retail has not increased to 
any material extent during the current week, the 
rather high temperatures holding back sales of sea- 
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sonal wearing apparel, to some extent, but the vol- 
ume of business is keeping up well with that of last 
week. The demand for dry goods at wholesale is 
fair, and future orders still are being received to 
some extent. 


PORTLAND, Ore. The improvement in wholesale 
and retail sales continues decided, although local 
activity was interrupted by the holiday occasioned 
by the American Legion Convention. Some sharp 
advances in prices are announced in shoe and cloth- 
ing lines. More serious from the retail standpoint 
is the prospect of delay in receiving shipments of 
new merchandise. The general movement toward 
increased activity has experienced no reverse. 


RICHMOND While a recession from the upturn of 
the previous several weeks is now in evidence, indi- 
cations are that this is of only a temporary nature, 
an early resumption of increasing activity being in 
prospect in the majority of lines, particularly in tex- 
tiles, shoes and farm machinery. Several furniture 
factories report sufficient orders in hand to assure 
continuous operation for some time to come. 


ROCHESTER Local manufacturers report that their 
inventories are low, whereas dealers are experi- 
encing difficulty in obtaining immediate delivery 
from manufacturers of standard lines, inasmuch as 
semifinished and finished stocks on manufacturers’ 
shelves are extremely low. Commodity prices, par- 
ticularly in food lines, have stiffened during the past 
two weeks. Fruit crops, with the exception of 
apples, are plentiful. 


ST. LOUIS Improvement in business conditions 
continues at a moderate rate throughout this dis- 
trict with the exception of building, lumber, and 
jewelry, where little change is reported. There have 
been some gains made in retail sales and money 
appears to be a little more freely exchanged by con- 
sumers. Manufacturers in most lines are making 
progress, and in some instances pay rolls are being 
increased. Shoe and clothing manufacturers are 
showing more favorable returns than some other 
trades, with the paper-box industry also reporting 
further progress. 


SAN FRANCISCO There has been continued im- 
provement in general business during the week, and 
there is a tendency on the part of the more impor- 
tant business groups to conduct energetic sales and 
advertising campaigns. The results thus far have 
exceeded expectations. Fall merchandise is moving 
well, and the higher-priced goods are selling in 
larger quantities than at any time in the last two 
years. 





WEEKLY QUOTATION RECORD OF 


For the first time since the middle of July sale commodity quotations rising to 34, the largest 
there was a slight reactionary trend in some of the number recorded since the second week in July 
commodity markets, declines in Dun’s list of whole- and exceeding the advances by 25. The ten suc- 














Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS eo ain Red Gum, 
FOODSTUFFS NGO o oyccctale Siete'e's oie per M ft 62.00 62.00 76.00 
BEANS: Pea, choice....100 Ibs—20 2.60 2.80 3.75 PAS ‘Poplar, 4 474". F 'to — ae ee 
Red kidney, choice..... ee 3.00 3.00 6.25 eae ae Seer es “ 6 78.00 78.00 83.00 
White kidney, choice.... “ “+50 5.75 5.25 5.75 Beech, No. 1 Common, 
COFFEE: No. 7 Rio........++ b+% 9% 9 re reer ee 40.00 40.00 48.00 
goa “ Y, 7 ras Birch, Red “4/60 « 75.00 75.00 100.00 
_ wanton Fe. < 14% 14% 1% FAS Cypress, 1”...... “un 70.00 70.00 $2.50 
DAIRY: FAS Chestnut, 4/4”... “ “ “ 65.00 65.00 70.00 
Butter, creamery, extra...... 1b 21 21 382% No. 1 Com, Mahogany, 
Cheese, N. Y., fancy......... “3 18 18 2 Mag _o, ght ieettia Mia 140.00 140.00 15 +94 
Eggs, nearby, fancy See doz +4 37% 331% AS H, Maple, 4/4”... OM, 38. 60.00 60.00 80.0 
Fresh, gathered, extra firsts. “ +1 28 27 34%, joel Sorace, cues. “ 25.00 25.00 29. 00 
N. C. Pine, 4/4”, Edge 
DRIED FRUITS: ” 
Apples, evaporated, fancy... .1v 8 8 10 eT ys ial aa a 
Apricots, choice............ 6 4-16 7% 7 9 Yellow Pine, 3xi2”... ara wer 38.00 33/00 58.00 
Citron, imported............ x 164 16% 16% FAS Basswood, 4/4”... “ “ “ 5700 «57.00 68.00 
Currants, cleaned, 50-Ib. box. “ 114 11% 11% Geastas Bie Waser sai ia , 
Lemon Peel, Imported ceccces vat 16% 16% 1649 Shi ott MY : 
Orange Peel, Imported. ..... * 174 17% 17 oa le 17.25 17.25 22.50 
Prunes, Cal. 40-50, 25-lb. box. “ + % 434 4% 54 Cal. nina od, i 4/4”, ie os sae a 
Peaches, Cal. gg cecvees - 5% 5% 7% "ee Rs ie AMEN el “ou 54.00 54.00 71.00 
FLOUR: Spring Pat..... 196 Ibs —5 3.80 3.85 4.15 North Carolina ee ; 
Winter, Soft traighs. ‘ 395 325 2:90 Roofers, 13/16x payer rie 19.00 19.00 23.25 
Fancy Minn. Family. . ad 505 540 5.00 NAVAL STORES: Pitch...... bbl 3.25 325 5.50 
GRAIN: Wheat, No, 2 R. oeenhe bu—1% 674% 68% = 6H eS, RRR ees “ —10 3.60 3.70 3.75 
Corn, No. 2 yellow “ _ 43% 44 56% Tar, kiln burned........... = 9.00 9.00 10.00 
aay Pag B ro. 8 27 27 31 Turpentine, carlots......... —" % 45% 45 37 
ye, No. 2, 13% 3} 0 , 
cater antes’. sae 373f by, «PAINTS: Litharge, com’! Am. 12 12 13% 
Hay, No. ee 90 85 1.00 Red Lead, dry......... 100 ib a 7 13% 
’ Ww hite Lead in POSE... cs ccce 12 12 13% 
HOPS: Pacific, Pr. 19 19 22 Mee" ursrsnaie sis vereis " 6% 6% 13% 
“ “J 1 
MOLASSES AND SYRUP: els eS 9% 9% 9% 
oo ane et re na: ADVANCES 1; DECLINES 1. 
PEAS: Yellow split, dom. 100 lbs— 25 5.00 5.25 4.35 HIDES AND LEATHER 
yey og Chicago: 
Beef Steers, best fat....100 Ibs—25 9.15 9. 9.00 HIDES: : 
Hogs, es 250 Ib. w'ts.. “ 4.50 4.50 6.00 Packer, Got aative sisavadaievaee Ib 8% 8% 81% 
[an ae ee Wee 5.20 5.2 7.25 SOR CTU Cm “ 8 8 8% 
RN Ne 6 Chaos at nd bbi — 1.00 18.25 19.25 21.00 SNR Te ee ne es ae ace “ 7% 7% 
Lambs, best fat, natives. 100 Ibs — 25 5.90 } 7.00 Cows, heavy native......... “ 7% 7% 1% 
Sheep, fat ewes........ 2.00 2.00 2.50 Branded COWS...........++- Me 71% 7% 7 
Short ribs, sides l’se. “ie 6.75 675 7.62 Nod bute hides. 2566663600 ‘ 5 514 514 
Bacon, N, Y., 140 down...... Ib 7 7 9% No. PIGREMOMIEG Ss 5601510 9 4:01 01550 3 6% 6 7 
Hams, N. Y., 18-20 Ib....... Se 9% 9% 11% HOMER ots wick os 6 vicow.e e414 6% aa q 
Tallow, N. Y., sp. loose...... “_& 3% 3% 2% Ne 1 calfskins ee oh. or lagen “4% 6% 5% 7 
RICE, Dom. Long grain, fancy.Ib Fi 4 6 Chicago city calfskins....... ‘a 7% 7% 9 
Blue Rose, choice........... 2% 2% 38% LEATHER: 
Foreign, Japan, fancy....... 7 2% 2% 3% Pinto WAGE C8. 56.0 55isj0 0 0's Ib 26 26 30 
SPICES: Mace, Banda No. 1...1b—1 a5 26 5 Scoured oak-backs, No, 1..... A 29 29 34 
Cloves, Zanzibar............ : 11% 12% +~«-16%-~—Ss«#NO. 2 butt bends..........-. 36 a6 48 
Nutmegs, 105s-110s......... 11 1% 14 ADVANCES 2; DECLINES 0. 
eae, a: a 4% x 8% 
epper, mpong, ac’ oe 9% 9: 11 
Singapore, white. ae 11" ies ine TEXTILES 
= Mombasa, red...... 16 17 20 
SUGAR: Cent, 96°....... 100 lbs—2 3.08 3.10 3.38 pong 10%4-0z. 40-in...... yd—%4 4% 4% 5% 
Fine gran., in bbls..... one 425 425 4.55 ADL. cece eee ee eee eens —% 3% 3% 
J COTTON GOODS: 
5 Nypemaer sed ria 17 if 33  __ Brown sheetings, stand... ... oe se 2: a 
Japan, basket fired.......... " 10 10 12 Bl Coes ‘ 82 
“ ss ace eached sheetings, stand. 9% 9% 14% 
Congou, standard........... 7% 7% 12 Medium ....... _ Sree “ 8% 8% 10% 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd....... “—% 4% 5 54 
SPE a os 50 50 75 Standard print............ on 7% 7% 7 
Onions (Jersey), re bskt 40 40 75 Brown drills, onmnnd seeese . 6% 6% 614 
Potatoes, L. I...... 180-lb. sack 1.70 1.70 1.75 Large ginghams........... " 6% 6% 7% 
Turnips, Can., Rutabaga...bag 60 60 15 Print cloths, 38% -in. 64x60.. “ 414 4y 4 
ADVANCES 10; DECLINES 17%. Hose, belting, Gs cesassve ‘<s +38% 22 18% 20% 
HEMP: Midway, Fair Current .lb 4 4 4% 
BUILDING MATERIALS JUTE: first marks........... “_Yy 3% 3% 8% 
Brick, Gativeed .1000 9.50 9.50 10.50 RAYON: 
pee ant ms. Erk. Den. Fil. 
bende, delivered........ .. bbl 1.90 1.90 1.66 a 150 See 60 60 75 
ae carloads......... oe 2.09 2.09 1.85 b 150 | RRR ee 1.00 1.00 1.60 
ay elphia, carloads..... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
ie h, Bastern egg oi = oh 235 ery Acetate. 
3 yd., masons, N. Y....ton 12. 12; 13. 7 = 
Shingles, Gyp., Pr. No. 1...1000 S35 835 «(1000 460-a Teen Be. Soe. (Te) BS, se 6 ES 
Red Cedar, Clear, Rail “ 3.00 3.00 3.20 apan, Extra Crack........ a - 
LUMBER WOOL, Boston: 
White Pine, No. 1 a, Average, 25 quot.......... . lb +.84 31.00 30.16 39.52 
oS Ae eie.t'onis er M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
F A S Quartered wa. Delaine Unwashed.. weer 21 21 25 
Oak 4”. gs ih 124.00 124.00 154.00 Half-Blood Combing... OEE eg 21 20 24 
FAS Plain Wh. Oak, Half-Blood a priansiae | 18 18 20 
i: ~oicadeesesses 105.00 105.00 112.00 Common and Brai POS 19 19 17 
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WHOLESALE COMMODITY PRICES 


cessive weeks in which advances have outnumbered reversal of the trend, as the strength of the entire 
declines are without parallel in the last two years. list is sufficient to enable momentum to be gathered 
No surprise has been occasioned by the temporary for a broader upswing. 



















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. ew Sarsaparilla, oo wieedeee Ib 42 42 42 
Delaine Unwashed. FOUTS 19 18 23 Soda ash, 58% light....100 Ibs 1.05 1.05 1.15 
Half-Blood Combing... ewabame 19 19 22 Soda benzoate..........ee0ee Ib 40 40 40 
Half-Blood Clothing......... ” 16 16 20 ADVANCES 0; DECLINES 2. 
pe Ti, sud N. E.: Q - - METAL 
BIER ccccccscccne PT se 1 
Quarter-Blood ..... capac an 20 19 21 A s 
Southern Fleeces: Pig Iron: No. 2x, Ph........ ton 13.84 13.84 16.26 
Ordinary Mediums.......... - 19 17 20 Pn Bg Png ecg oat a 4 a Be 
Ky.. W. Va.. ete. Three- eighths emer sburgh........ 5.88 16.8§ 8.7 
Biood Combing.......+.+++ 24 22 26 sales South Cinelanati. seas 13.82 13.82 14.69 
Quarter-Blood Combing... “ 24 21 24 Tan toa « SS 2a oa 
Texas, Scoured Basis: Wire rods, Pittebenn...2 My 37.00 37.00 35.00 
Fine, 12 months..........+- " 43 43 58 O-h rails, hy., at mill....... “ 43.00 43.00 43.00 
Fine, 8 months........ ‘ace 35 35 50 fron bars, Chicago aerate 100 Ibs 1.70 1.70 1.70 
California, Scoured Basis: Steel bars, Pittsburgh... “ “ 1.60 1.60 1.60 
Northern i 37 37 51 Tank plates, Pittsburgh.. “ be 1.60 1.60 1.60 
Southern m 36 36 46 oe ek tase: 775 1.60 1.60 1.60 
Oregon. Seoured Basis: ecte, ac 0. J 
Fine & F. M. Staple......... “ 45 42 60 wae ee eS hate 2.10 2.10 2.40 
Waa OSD occ vicccs sees ssc = 41 40 52 Bae Wine qo 1.95 1.95 1.90 
Territory. Scoured Basis: 7 Pittsburgh 2, * 2.60 2.60 2.55 
Fine Staple Choice......... 47 43 61 Galv. Sheets No. 24, Pitts. pe a om 
Half-Blood Combing......... “ 43 42 55 WeNOM shai coe ee cu-e eels “ «& 2.75 2.75 2.90 
Fine Clothing..........+++++ 38 36 48 Coke, Connelisville, oven.....ton 
Pulled: Wehalee..sccccccoeescs ° 52 52 68 Furnace, prompt ship...... so 2.00 2.00 2.40 
Fine Combing...... ews 42 42 68 Foundry, prompt ship...... 2.75 2.75 3.50 
Coarse Combing 32 32 43 yee ona pig (ton lots)..... Ib rt 23% 22% 
OS aS here 4 65 ntimony, ordinary 55 5 6 
California AA......- ” conor, Electrolytic eae 6% 6% 7 
WOOLEN GOODS: os Zine, Y 3% 3% 4 
Standard Cheviot, 14-0z..... ya 95 95 1.17% Lead, ‘ een ee ne : Zs 35, 35, 4% 
ReURG, WiOR sic sigs ose. Rees . TAG: IG EGG Sg i eee aagaatee ye os ote) a3 
dy ke cea 7 1 3b 1 ee% er Tinplate, Pittsburgh, 100-Ib. box 4.75 4.75 5.00 
Fancy Cassimere, 13-02...... as 40 1.40 1.82% ADVANCES 1; DECLINES 2. 
Broadcloth, 54-in..........- “ 2.25 2.25 2.80 
ADVANCES 2; DECLINES 6. MISCELLANEOUS 
COAL: f.o.b. Mines......... toa 
DRUGS AND CHEMICALS Bituminous: 1750 0«(«1.75 0.2.5 
s Navy Standard...... - 
Acetanilid, U. S. P., bbls...... Ib 36 36 36 co Scaeatie Oe “ on on ~ 
Acid Acetic, 28 deg...... i66 ‘ibs 275 275 2.60 hea Caan 125 125 8 41.25 
Carbolic;, CANS. ... 600s — 17 17 17 Stove , < “ 7.05 7.05 8.00 
Citric, domestic. ....cccccece lb 37% 387% 3874 SS bie lai eS di ia Solas “ 6.80 6.80 7.75 
MEURIACIC, TBs os ce esede 100 Ibs 1.00 1.00 1.00 Bethe detent a pts aa ‘ 680 680 775 
pa RE ee - = 6.50 6.50 6.50 Pea oti ean tata alate age “ 5.03 5.05 5.75 
Oxalic, spot 7 See See Be Ib 10%4 10% 10% ee —2Ve J.Ue v.40 
Baipnuric, 60. .ccccccss 100 lbs 55 55 55 i ono ayia ib 8%, 
Tartaric crystals.......... ee 23 23 27% OTASD, AM. «se eeeeereeeeee a 8 8 ba 
Fluor Spar, acid, 98%....... ton 38.50 38.50 38.50 Cochineal, silver........... le 46 42 52 
Alcohol, 190 proof U.S.P....- gal 2.37 2.37 2.37 Cae, Rangoon............ i a 7 10 
wood 95%.......4+ “ 44 44 44 a, Fiantation........ “ 28 P a" 
“ denatured, form 5... “ 313% 81% 22 to MS. DAOMNND s: 9\6 +004 caveee en 1.25 1.25 : 1.25 |, 
Pais Matiee agree voscre ss sles . Ib 8.25 8.25 8.25 Prussiate potash, yellow..... 18% 18% 18% 
Ammonia, anhydrous......... ¥6 15% 15% 15% FERTILIZERS: 
Pe ee eee = + + 4 Bones, ground steamed, 1%, 
Balsam, Copaiba, S. A....... 6 15 15 20 am., 60% bone phosphate, 
WEE, WARNER « 6 0.00.6 0064s 805 gal 8.50 8.50 10.00 CUNEO) ve cee dasacves nee ton 25.00 25.00 25.00 
PINS 55 rte shure nied. 0ha 8 RG: ciactes ba 90 90 1.50 Muriate potash, 80%...... oa 87.15 37.15 37.15 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.64 Nitrate S008... scececce 100 lbs 1.22 1.22 2.05 
Bleaching powder, over Sulphate ammonia, do- 
; 0, GRA PO ree = as 2.00 2.00 2.00 mestic, delivered...... “ ha 1.00 1.00 1.30 
Borax, crystal, in ae. wusets ~~ er én a" in a Sulphate potash, bs. 90%...ton 47.50 47.50 48.25 
rimstone, crude domestic...ton ; R x 25 1 
Calomel, American........-.-- 1b 125 125 1.82 “China Wood, bbls. spot Ya. Ib > 68lClCU 
Camphor, slabs......... CRG 40 40 53 Ged, Neateaaitanh,. a. ae (am 
Castile Soap, white........ case 15.00 15.00 15.00 Gack. coun ee 1b-+ % “1% | 4% a% 
oe a ree 9 9 10% Cottonseed ’ spot hae abales wr) Sa ¥, 4% 456 4 ” 
Caustic Soda, 18% og ese 100 Ibs 2.25 2.25 2.25 inal, Se ee ee 7%, 7% 7% 
Chlorate potash ...........+- 8 8 k Linseed, city raw, carlots “ty 6% bi 7% 
Cilorefarm, U.B.P....ccccacse 4 25 25 25 Neatsfoot ave poked 8 “” 8 9i 
Cocaine, Hydrochloride........0z 8.50 8.50 8.50 Resta. fret on BE SSS RENE! 49 al 42 42 50 - 
Cream Tartar, domestic....... Ib 17 17 23% Soya- Bean tank, ‘cars, M. W. es =) By, 3% 51, 
Epsom Salts........ .---100 Ibs 2.25 2.25 2.25 Beicolenm: Pa., cr., at well “bbl —15 1 62% 1 17% 1.86 al 
Formaldehyde ...........+++- Ib 6 6 6 Kereuua, Waglia, Gites. aa 17 ‘i? ‘17 
Glycerine, C. P. in drums. 2 9% 9% 86124 Gas'e auto in ar., st. DbIS. . ao 13 13 14% 
Gum-Arabic, AmMer.......... . 6 6 % has... } 2 2% #8 
Benzoin, Sumatra. seWaralers eae 19 21 26 Mabe S ee % <1 
Gamboge, pipe...........c00. * 55 55 75 PAPER: Newsroll Contract... 53.00 53.00 57.00 
Shellac, D. C...... Set Ba a 38 88 88 a ere vee coke 5% 54 5% 
Tragacanth, Aleppo 1st...... “ 80 80 1.35 Te tub-sized.......... = :7 4% 10 
Licorice, Extract..... 000. “ 18 18 No Taft. ......eseeeeeee 4% 4% 4% 
| J “REAR eee 33 33 33 Sulphite, Domestic, bl.. ".100 Ibs 2.10 2.10 2.25 
+ pa me Ja aa, —-:: oun 2.35 2.85 .% Old Paper No. 1 Mix... 15 15 25 
orphine, p., heceud 10% 7.85 7.85 7.95 PLATINUM cc ccccccccccccecs oz — 4.50 33.00 37.50 38.00 
Nitrate Silver, crystals......%—% 21% 21% 23% 
Nux Vomica, powdered. PEAS |.” 71% 7% 7% RUBBER: Up-River, fine......lb—% 6% 7 6 
Opium, jobbing lots. sete 12.00 12.00 12.00 Plan, ist Latex, crude....... —-\% 4 4% 5 
uicksilver, 75-lb. flask. bree cans 47.00 47.00 79.00 ADVANCES 3; DECLINES 6. 
weet —' | earn re isy = 40. 
ochelle coc ccccccce 13% 17 
sel ammoniae, ini, ini) 10% 10 1044 TOTAL ADVANCES..... 19 25 4 
al soda merican..... 1 1 9 90 
Saltpetre, crystals......“ 7 7 gy, TOTAL DECLINES...... 34 24 45 
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SECURITY PRICES 
SHARPLY HIGHER 


by GEORGE RAMBLES 


Prices of securities 





Atchison and International 





advanced in some sessions 
of this week quite as vigor- 
ously as they declined in the 
preceding week, and the 
good tone which has pre- 
vailed generally since early 
in July was completely re- 
stored. Sentiment turned 
decidedly bullish on both 
stocks and bonds after some 
early hesitation, and in a sweeping forward move- 
ment Wednesday, much of the ground lost in the 
reaction last week was recovered. All departments 
of the securities markets shared in this movement, 
which reached unusually wide proportions. A 
hesitant tendency again appeared thereafter, but 
this is natural, in view of the wide forward move- 
ment recorded in the midweek session. 

Especially significant was a sharp increase in 
turnover while stocks and bonds moved forward. 
Stock market transactions amounted only to about 
1,250,000 shares in each of the first two sessions, 
but they increased to 4,346,000 shares Wednesday. 
BROADER VOLUME — ff} ormance was record. 
IN PRICE RALLY I| ed, transactions of $8,000,- 
000 to $9,000,000 being followed by a sharp advance 
in turnover to more than $14,000,000. A similar buy- 
ing movement on the upswing during July and early 
August gave the best indication of underlying senti- 
ment and it foreshadowed the pronounced rise that 
developed at the time. 

Highly encouraging, also, were substantial 
gains in the quotations of a number of important 
commodities, which accompanied the upward move- 
ment in securities. Wheat and cotton showed great 
strength at various times, and buying of stocks and 
bonds was stimulated to no small degree by this 
showing. The belief prevails, in financial circles, 
that important gains in leading commodities reflect 
a continually widening buying movement, which 
is predicated ultimately on improved consumer pur- 
chasing. The gains in a strict financial sense con- 
tinue, meantime, and with signs thus increasing of 
restored economic health, buying of securities is 
stimulated sharply. 

Active equities listed on the New York Stock 
Exchange moved in a wide range. There were some 
material recessions early in the week in such stocks 
as United States Steel, American Can, Auburn Auto, 





Security prices in sweeping gains as trad- 
ing volume broadens. Improved sentiment due 
partly to stronger commodity prices, which 
imply increased buying. Broad advances of 
Wednesday affected bonds and stocks alike. 
Foreign issues quiet but generally firm in 
narrow range. Latin-Americans moved ahead. 


Harvester. The run-up 
Wednesday proved the most 
interesting feature of the 
week, as the advance car- 
ried average levels up close 
to the best figures attained 
on the Summer advance. 
United States Steel common 
preferred led the movement, 
the former gaining 8 points, 
while the preferred issue advanced 11 points. Amer- 
ican Telephone, American Can, Case Threshing 
Machine and many other issues joined in the swift 
forward movement. Bank stocks in the counter 
market enjoyed one of their best sessions in many 
weeks, and Curb issues also mounted. 

The listed bond market displayed its now 
familiar tendency of following the movements in 
equities. Highest grade issues were exempt from 
the softness of the initial session of the week, but 
others followed the general movement closely. 

United States Government securities of all 
maturities were in steady demand, and this was ac- 
cepted as an excellent commentary on the estimates 
of bankers regarding the Presidential candidates. 
The buying was sustained and country-wide, and 
many issues attained new high figures for the cur- 


GOVERNMENT. ISSUES rent year. Domestic 


ENJOY GOOD DEMAND corporation issues of 
best character were 


almost equally firm, and in this department also the 
price range tended to edge against previous highs 
for this year. The more speculative bonds were 
easy at first, but the general forward movement af- 
fected these issues in the midweek session to quite 
as great an extent as active stocks. Foreign dollar 
bonds were quieter than domestic issues, but the 
tone was generally favorable. Argentine issues 
were in good demand, while other Latin-Americans 
also moved ahead. European bonds were good, but 
movements were narrow. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending 7—Stocks- Shares—, -———Bonds-—__, 
Sept. 21, 1932 This Week Last Year This Week Last Year 
ee a ee 3,143,000 2,420,200 $10,010,000 $11,909,000 
WN, W528 40s caiwesanee 1,914,300 2,900,000 10,528,000 13,218,000 
WD. ©. 5 .0sip.cdctw-o st 724,500 2,437,000 4,700,000 8,441,000 
EE nar 1,300,000 4,400,000 8,700,000 14,986,000 
rrr ee 1,300,000 2,100,000 10,300,000 14,572,000 
WOUMONORY secs cccacces 4,200,000 2,900,000 15,500,000 15,430,600 
RED: 5o0 sis adsense 12,581,800 17,157,200 $59,738,000 $78,556,000 
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STEEL PRODUCTION HIGHER 


Production of steel ingots is estimated at 
about 15% per cent of capacity in the Pittsburgh 
area, and there have been slight gains in some dis- 
tricts, while in others there have been moderate re- 
actions. There have been some fairly good specifi- 
cations for tin plate, which maintain the rate of 
operations at about 40 per cent of capacity, and some 
plants have increased their production materially. 
Buying of sheets by automobile manufacturers has 
been very light, but it is expected that there will 
be gradual increase in purchasing from this source. 

The National Association of Flat-Rolled Steel 
Manufacturers reports total sales for August as 
66,132 net tons, which is 17.6 per cent of capacity, 
with total production 57,417 net tons, which is 15.3 
per cent, and total shipments, 61,284 tons, which is 
16.3 per cent of capacity; the unfilled tonnage as of 


HIGHER PRICES FOR i September 1 was 81,283 


1} net tons, which is 21.6 
HEAVY STEEL SCRAP per cent of capacity. 


Steel ingot output for August averaged 30,830 tons 
per day, compared with 31,701 tons in July. The 
August percentage rate was 14.26. Finished steel 
prices are being fairly well maintained, while sheet 
prices have been slightly easier. There has been 
but a light demand for plates, although tankage steel 
has been in somewhat heavier demand from the oil 
fields. There has been comparatively light buying 
of old-field pipe; standard pipe also continues to 
move slowly. 

Heavy melting steel scrap is showing more 
firmness, averaging 25c. a ton higher than a week 
ago, with a recent sale at $10, Pittsburgh. Pur- 
chasing of pig iron is mostly in small lots, with a 
slight gain over August; production is at a some- 
what higher rate. Furnace coke continues in slow 
demand, while foundry coke is moving at a slightly 
higher rate. 

Steel output in the Chicago district began at 
around 14 per cent of ingot capacity, but was ex- 
pected to work a little above 15 per cent before the 
end of the week. New buying is increasing irregu- 
larly, with one large producer reporting sales and 
specifications the best since the end of June. The 
upturn is most noticeable in miscellaneous orders. 

Structurals continue to constitute an impor- 
tant factor, recent awards totalling around 1,500 
tons. New inquiries involved 3,000 tons. These 
totals exclude a large auditorium award, which went 
to Missouri producers. State highway work in IIli- 
nois is expected to take between 2,000 and 3,000 tons 
in the near future. 

In the Cleveland district, the iron and steel 
trade reports a slight gain in both production and 
sales. Coal output is showing a sharp upward trend, 
but prices remain stationary. Production in the St. 
Louis area is continuing at about the same rate as 
last week; while gains are expected to be slow, the 
outlook is more encouraging than two months ago. 
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RECORD WOOL GOODS SALES: 


Brisk autumn weather has been stimulating 
trade in ready-to-wear in first and second hands 
and retail improvement reported has consisted very 
largely of an increased business in apparel for the 
Fall season. The primary cotton goods markets 
have developed some weakness following the un- 
settled raw cotton market. Wool, rayon, and silk 
have held steadier than cottons in the first-hand 
trade. The movement of merchandise on past orders 
continues large and bids fair to hold up for several 
weeks because of the substantial contracts already 
on the books. 

An important feature in the wool goods divi- 
sion has been the very large shipments of dress 
goods made in the past ten days from mills to cut- 
ters. In some instances, individual mill shipments 
in the period stated have been the largest for four 
or five years. The medium and low-end coatings for 
women’s wear also are moving into cutting channels 
more rapidly. Mills making tropical worsteds for 
men’s wear are preparing new lines for Spring and 
Summer, 1933, and some lines of flannels soon will 
be ready for the trade. The buying of men’s wear 
has been steady, but there are many lines of wanted 
worsteds for Fall that are not available for imme- 
diate delivery. The crepe constructions continue to 
move freely in women’s wear, and novelties con- 
tinue to sell where deliveries desired can be made. 

Manufacturers of the medium and better 
grades of silk merchandise are gratified by the 
steady business being placed by the cutting trades.. 


VELVET SALES HIGHER Crepes and velvets 


are outstanding in 
THAN IN THREE YEARS demand and the heavy 


fancy crepes are finding a broader market each week. 
Some houses handling velvets have done the best 
business for three or four years past. Rayon fabrics 
continue in demand and are being sold steadily, 
especially the novelties in silk mixtures and the 
finer grades of acetate rayon merchandise. Produc- 
tion of rayon during August reached the highest 
monthly total on record. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Sept. 15 Sept.16 Sept. 17 Sept. 19 Sept. 20 Sept. 2r 





October ........ 7.16 6.98 6.65 6.75 6.80 7.24 
December ...... 7.29 7.12 6.80 6.89 6.93 7.38 
January .....+- 7.36 7.18 6.84 6.93 6.99 7.42 
MGW sc écncese 7.50 7.29 6.95 7.04 7.08 7.55 
We ecawhseces 7.62 7.41 7.06 7.16 7.21 7.65 

Wed. Thurs. Fri. Sat. Mon. Tues. 


Sept. 14 Sept. 15 Sept. 16 Sept. 17 Sept. 19 Sept. 20> 


New Orleans, cents... 7.10 7.17 6.98 6.61 6.75 6.81 
New York, cents..... 7.25 -25 7.05 6.80 6.90 6.95 
Savannah, cents...... 7.14 7.16 6.98 6.66 6.75 6.80 
Galveston, cents...... 7.05 7.05 6.95 6.65 6.75 6.80 
Memphis, cents...... 6.80 6.80 6.66 6.30 6.40 6.45 
Norfolk, cents........ 7.17 7.15 7.13 6.80 6.90 6.95 
Augusta, cents....... 7.14 7.13 7.05 6.80 6.90 6.95 
Houston, cents........ 7.10 7.10 6.90 6.65 6.75 6.80 
Little Rock, cents.... 6.64 6.66 6.52 6.20 6.29 6.33 
Fort Worth, cents.... 6.65 6.70 6.55 6.20 6.30 6.35 
Dallas, cents........ 6.65 6.70 6.55 6.20 6.30 6.35 





INTERNATIONAL 
MONEY MARKETS 


Steady improvement 


rently at a rate of 1 to 1% 





in the world financial situa- 
tion was reflected this week 
by pronounced ease in 
money in all important cen- 
ters. In the New York 
money market, funds were 
available in large amounts 
at the exceptionally low 
rates that now have pre- 


vailed almost all of the cur- 
rent year. Improvement in the German situation 


was reflected in a reduction of the Reichsbank dis- 
count rate, Wednesday, from 5 to 4 per cent. In 


London and Paris, money rates are almost on a par- 
ity with the low quotations of the New York money 


market. 
This satisfactory tendency was the subject of 


much comment this week, as it is just a year since 
the Bank of England found it necessary to suspend 
gold payments. The financial uncertainty that fol- 

lowed apparently has been 
TREND TOWARD ta ict y 


overcome almost com- 
GOLD RESUMED pletely. It is recognized 


now that a world-wide trend back to the gold stand- 
ard is in progress, and early announcement by the 
Bank of England of arrangements for a resumption 
of gold payments would not be surprising. In the 
Federal Reserve statistics improvement is shown 
not only in the gold position of this country, but 
also in currency. Hoarded money is quietly and 
steadily returning to circulation, while the indebted- 
ness of member banks of the Reserve system is drop- 
ping speedily. 

As against such satisfactory factors, it is 
necessary to note the continued drop in the commer- 
cial demand for funds. This was shown by a decline 
of $23,180,000 in the amount of bankers’ acceptances 
outstanding during the month of August. The vol- 
ume, as reported by the American Acceptance Coun- 
cil, dropped to $681,465,000, which is the lowest total 
since October, 1926. Funds are in larger demand for 
security collateral purposes, and the money market, 
as a whole, thus finds an almost stable demand at the 
present time. 

In the Stock Exchange money market, funds 
were readily available on call at the going rate of 2 
per cent. This figure has now prevailed without 
deviation for several months, and all loans, whether 
renewals or new transactions, are arranged at the 
same rate. Outside, or street loans, are arranged cur- 


Lowering of Reichsbank rate reflects con- 
tinued money ease in international markets. 
Anniversary of British suspensions of gold 
payments finds financial sentiment greatiy 
improved. Gain in security borrowing demand 
offsets the decline in bankers’ acceptances. 
Gold inflow totals $200,000,000 since June. 


per cent, or a level hardly 
more than half the official 
figure. Time loans on the 
Exchange were 1 to 1% per 
cent for maturities up to 
60 days, and 1% to 1% per 
cent for later dates. Prime 
bankers’ acceptances were 
in demand at the low figures 
of 7% of 1 per cent bid and 
34, asked for 30 to 90-day bills, and 1% bid and 1% 
asked for latest dates. Since the gold drain termi- 
nated in June, the United States has regained more 
than $200,000,000 of the metal, this sum being the 
potential basis for about $2,600,000,000 of credit. 
Imports are coming from all sections of the world. 

Foreign exchange dealings were quiet all 
week, and rates moved in a relatively narrow change. 
Sterling was maintained at a level of about $3.46 to 


FOREIGN EXCHANGE $3.48, with some pressure 


TRADING LISTLESS evident. The gold cur- 
rencies of Europe, which 


include French and Swiss francs, guilders and bel- 
gas, all moved sedately, with the main trend slightly 
upward. Scandinavian units were soft, in sympathy 
with sterling. German marks, lire and pesetas con- 
tinued at about former levels. Canadian dollars 
eased to a discount of about 10 per cent in New York. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thers. Fri. Sat. 
Sept. 15 Sept. 16 Sept. 17 
3.47% 3.47% 3.47% 
3.47% 3.47% 3.471% 
3.915% 3.9125 3.9156 
3.91% 3.9183 3.91% 
23.78 23.78% 23.80 
23.80 23.86% 23.82 
13.86% 13.86 13.85% 
13.87 13.86% 13.86 
5.12% 5.12% 5.12% 
5.13 5.12% 5.13 
19.30 19.30 19.30 
19.30% 19.30% 19.30% 
40.11 40.13% 40.13% 
40.15 40.14 40.14 
8.04% 8.11% 8.12 
8.05% 8.12% 8.13 
18.04 18.01 18.04 
18.05 18.02 18.05 
17.83 17.81 17.81 
17.84 17.82 17.82 
17.51 17.49 17.51 
17.52 17.50 17.52 
-61% -614% -61% 
6136 -61% -61% 
3.18 3.18 3.18 
3.20 3.20 3.26 
2.77% 2.77% 2.77% 
2.78% 2.78% 2.78% 
90.25 90.25 90.25 
25.25 25.25 25.25 
Brazil, demand.... 7.25 7.25 7.25 
Chile, demand.... 6.13 6.13 6.13 
Uruguay, demand. 47.50 47.50 47.50 


Mon. Tues. Wed. 
Sept. 19 Sept. 20 Sept. 21 
3.47% 3.46% 3.46 Ys 
3.47% 3.46% 3.46% 
3.915 38.91% 3.92 y's 
3.91% 3.92 3.92 #5 

23.79 23.79 23.76% 
23.81 23.81 23.81y, 
13.85% 13.85% 13.84% 
13.86 13.86 13.86% 

5.12% 5.12% 5.12 

5.13 5.13 5.13 
19.28% 19.28% 19.28% 
19.28% 19.29 19.29% 
40.14% 40.16 40.16 
40.15 40.164, 40.18% 

8.19 8.19 8.15% 

8.20 8.20 8.201% 
18.02 18.04 17.95 
18.03 18.05 18.00 
17.82 17.79 17.73 
17.83 17.80 17.78 
17.50 17.46 17.40 
17.51 17.47 17.45 

-61% 61% 60% 

61% 61% 60% 
3.18 3.15 3.15 
3.20 3.16 3.16 
2.77% 2.77 Sve 
2.78 2.77% 

90.12 89.68 
25.25 25.25 
7.25 7.25 
6.13 6.13 
47.50 47.50 


Sterling, checks.... 
Sterling, cables.... 
Paris, checks 

Paris, cables 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks...... 
Lire, cables 

Swiss, checks 
Swiss, cables 
Guilders, checks.. 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks.... 
Sweden, cables... 
Norway, checks.... 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables.... 
Australia, checks. . 
Australia, cables... 
Montreal, demand.. 
Argentina, demand. 


89.63 
25.20 
7.20 
6.00 
47.25 
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WHEAT GOES HIGHER 


Grain prices snapped out of a narrow trading 
area at mid-week on the Chicago Board of Trade 
when a better trend to stocks and cotton brought a 
heavy volume of speculative buying into the market. 
Reports of rain and snow in Canada brought an early 
burst of strength to the Monday trading, but this 
passed and the close was 5c. to 7c. lower for wheat. 
Tuesday saw both bulls and bears in an exceedingly 
wary mood, and the closing quotations worked 3c. 
to 7c. higher. 

The optimism spread over from the sharply 
higher stock market caused the traders to take a 
more optimistic view of the light receipts of Winter 
wheat, and the advancing premiums for wheat at 
Kansas City and the Gulf. As a result, prices re- 
bounded 2'c. to 25¢c., causing some stimulation to 
flour sales in the Northwest. Liverpool closed 
higher. Other foreign news was mixed, Russian 
losses being offset by ample new wheat in Italy, 
France and Germany, and a gain in the Spanish crop. 

Corn shared in the mid-week upturn, but the 
price range was much narrower than in the leading 
cereal. The fluctuations on Monday and Tuesday 
were held to minor fractions. The Wednesday ad- 
vance was from 4c. to 3%4c. Heavier country book- 
ings and hedging, a generally light shipping de- 
mand, and the failure of export sales to materialize 
at current levels put a brake on the market. 

Trading in oats and rye was featureless, with 
the Wednesday rally in wheat the main factor in the 
late price advance. Oats seesawed narrowly through- 
out. Rye, after holding price changes to minor frac- 
tions, gained 1%c. to 13¢c. at mid-week. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 184,324,000, up 
1,461,000; corn, 17,000,000, up 853,000; oats, 26,390,- 
000, up 246,000; rye, 9,113,000, off 199,000; barley, 
5,897,000, up 654,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Sept.15 Sept.16 Sept.17 Sept.19 Sept.20 Sept.21 
ee eee 495% 49% 49% 49% 50 52% 
ere eer 52% 52% 53% 52% 525% 51, 
Ws owe osinehassccr ne ws 58% 58% 58% 57% 57% 60% 
CORN: 
September ..........-.. 275% 27% 27% 27% 27% 28% 
Eee 0 29% 29% 29 29 29% 
WE. Gata S care seeevs 34% 3456 34% 33% 34 34% 
OATS: 
a, eee 15 15% 15% 155% 15% 16% 
DOE icccccccccess 17% 17% 17% 17% 17% 18% 
he eee 2056 20% 2056 20% 20% 21% 
RYE: 
rere rr rrr 31% 311% 380% 30% 30 3314 
ee “EPP ERCERERALE 34 33% 33 33% 33% 3516 
Se a See 38 56 38% 38% 37% 87% 39% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 

‘Wheat: 


Flour, Corn 





Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wednesday ...ccccscccscee PR ere aseee 836,000 

po EET ee rere 1,316,000 56,000 2,000 546,000 

I 9 a. 6014s sf ccc ews: pq aids 1,320,000 246,000 2,000 576,600 

DONT \. 0.02 hccccseeceenves 1,357,000 aaraearels 1,000 708,000 
eR rr eer 1,548,000 189,000 2,000 632,00: 
WEE. Kino eb xnuceheweenae 1,461,000 345,000 7,000 486,000 
DY van sible cand Carma mae 8,980,000 836,000 14.060 3,784,000 

COME WORE i oioc cc cccécsussous 9,203,000 1,914,000 65,000 2,006,000 
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COLLECTION CONDITIONS 


ATLANTA The general improvement in local trade 
has had a beneficial effect on collections. 
BALTIMORE Collections continue slow, but they are 
markedly better than they were a month ago. 
BOSTON Although collections in many lines im- 
proved this week, the average still is slow. 
CINCINNATI Collections are irregular, but im- 
provement is being shown by more lines each week. 
CLEVELAND Collections continue slow with the 
wholesale trade, but are slightly better than for the 
past month or so. 

DALLAS There has been an encouraging betterment 
in the collection status this month. 

DENVER Both wholesalers and retailers report that 
collections are slow. 

DETROIT Collections are slightly better than they 
were last week. 

KANSAS CITY Retailers and installment houses re- 
port collections slow, but wholesalers find that pay- 
ments on current accounts are in a favorable pro- 
portion to sales. 

LOS ANGELES Each week more reports are received 
showing an improvement in collections. 
LOUISVILLE General collections are keeping up 
fairly well in both wholesale and retail trades. 
NEWARK Mercantile collections in this district 
have turned for the better in the last two weeks. 
NEW ORLEANS The improvement in the local col- 
lection status has been more pronounced during the 
last two or three weeks. 

PHILADELPHIA While improvement has not been 
great, collections have been a little easier to make 
in the last week or two. 

PITTSBURGH Some merchants report a slight im- 
provement in collections, but the average for the 
district is not better than slow. 

ROCHESTER Collections are reported to be slightly 
better, particularly in retail lines. 

ST. LOUIS Collections have improved to some ex- 
tent, but this betterment has not been extended to 
all lines generally. 

SAN FRANCISCO With continued gains in general 
business, remittances are coming in more promptly. 
TOLEDO The gain in the local employment situ- 
ation is benefiting installment collections. 

TWIN CITIES (Minneapolis-St. Paul) Wholesale and 
retail collections in this district still are classed as 
fair to slow. 
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